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Abstract

Cryptocurrency has been widely adopted as an
asset for investment with the rise of numerous well-
known cryptocurrency exchanges. Practitioners and
enthusiasts have begun to promote cryptocurrency as
a means of payment in the sharing economy. This new
trend has also received attention from academia,
especially among information systems (IS) scholars.
Thus, the purpose of this paper is to consolidate
knowledge about cryptocurrency in the field of IS
through a systematic literature review and provide
insights for researchers to seek opportunities for
cryptocurrency research in the context of the sharing
economy.
Keywords: Cryptocurrency, Sharing Economy,
Decentralized Finance, Systematic Literature Review

1. Introduction

Cryptocurrency, a blockchain-based currency
grounded on computer cryptography and decentralized
network architecture, is receiving a great deal of
attention from investors, regulators, and the media.
For example, Elon Musk, the CEO of Tesla, often
tweets about Bitcoin, Dogecoin, and cryptocurrency in
general. Binance, the world’s largest cryptocurrency
exchange, has announced a plan in May 2022 to launch
payment and trading services, which it could expand
to the retail public, in Dubai and Bahrain. Many
countries are attempting to win the title of
“International ~ Fintech  Hub” by licensing
cryptocurrency exchanges (Knowles, 2022). The
global population of cryptocurrency buyers and sellers
is estimated to be more than 106 million (Crypto.com,
2021).

The popularity of cryptocurrency among users
has also attracted substantial attention from academia.
The first academic study on blockchain or
cryptocurrency was conducted in 2008 (Ante, 2020).
More recently, cryptocurrency scholarship has
continued to emerge rapidly, and therefore it is
essential to understand the current state of our
knowledge and identify potential research directions.
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Although researchers in other disciplines have already
reviewed the cryptocurrency literature (Corbet et al.,
2019), little effort has been made to evaluate the status
of cryptocurrency research in the information systems
(IS) field. Cryptocurrency is only widely used as an
asset for investment, not for its original purpose of
competing with the fiat currency system (Nakamoto,
2009). One possible reason is that cryptocurrency is
not widely used as a means of payment. The sharing
economy, which focuses on peer-to-peer trading,
represents an opportunity for the wide adoption and
application of cryptocurrency. Thus, our main
objectives are to provide a comprehensive
understanding of the state of cryptocurrency research
in the IS field and to offer direction to IS researchers
for future research in the sharing economy context.

Few literature reviews focus on cryptocurrency
research, instead exploring other perspectives, such as
IS-related topics, digital currency, central bank digital
currency, cryptocurrency market manipulation, and
the factors involved in cryptocurrency valuation
(Morisse, 2015; Oshodin et al., 2016; Tronnier, 2020;
Eigelshoven, 2021; Gildehaus & Abramova, 2022).
Furthermore, unlike Hawlitschek et al. (2020), who
focused on the limitations and potentials of blockchain
technology in the sharing economy context, we offer
directions for future research by identifying potential
research topics and ideas. The paper is organized as
follows. Section 2 explains the nature of
cryptocurrency and its relationship with the SE.
Section 3 presents the literature search and
identification procedures. Section 4 provides a
comprehensive review of the state of cryptocurrency
research in the IS field. Section 5 offers directions for
future research. The paper concludes with a discussion
of its contributions and limitations.

2. Conceptual background

2.1 Cryptocurrency

Cryptocurrency shares the main characteristic of
its record-keeping system, which is decentralization.
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The main source of this decentralization is the novel
record-keeping technology, namely blockchain
technology (Li & Wang, 2017). Unlike the traditional
record-keeping system, blockchain technology does
not require a trustful centralized authority to ensure the
integrity, security, and privacy of data storage.
Cryptocurrency not only breaks traditional systems by
decentralizing the record-keeping system but also
becomes a means of payment for Web 3.0, as
described by Ethereum co-founder Gavin Wood, who
coined the term. In the Web 3.0 environment, Internet
activities will be supported by blockchain systems and
crypto-based economics. Increasingly, cryptocurrency
can be used in tokenized economies for playing games,
gambling, producing work, and securing contracts
(Delfabbro et al., 2021). Its rapid development and
applications are having a substantial impact on digital
transformation (Tana & Breidbach, 2021). Thus, we
focus on cryptocurrency implications, not blockchain
technology, in the sharing economy context.

2.2 Cryptocurrency in the sharing economy

The rise of cryptocurrency has encouraged
people to think about how to resolve the evolutionary
struggles of the contemporary sharing economy, such
as the lack of trust-in-peers contained in a centralized
sharing economy platform (Killeen, 2015; Mehrwald
et al., 2019; Hawlitschek et al., 2020). The centrality
of sharing economy platforms (such as Airbnb and
Uber) is a severe barrier to the evolution of the sharing
economy because trust-in-platform overshadows trust-
in-peers (Mehrwald et al., 2019). Users trust the
platform rather than other platform users who offer the
service or product. The act of “sharing” (i.e., the act of
distributing owned assets to others and the economy
as a system to generate and utilize wealth) is mainly
motivated by trust-in-platform, as in a traditional e-
commerce or business-to-business model, not trust-in-
peers (Mehrwald et al., 2019). Cryptocurrency can
resolve the issue of building trust-in-peers in a less-
centralized sharing economy platform (Mehrwald et
al., 2019; Hawlitschek et al., 2020; Tan & Salo, 2021).
First, the use of cryptocurrency as a means of payment
can facilitate peer-to-peer exchanges in a trust-free
system. Because trust is a core issue in the sharing
economy context (Hawlitschek et al., 2020), if people
hold widely recognized cryptocurrency, trust-in-
cryptocurrency can become a proxy for trust-in-peers
in a platform applying that cryptocurrency for
transactions or trust-in-peers is enhanced by the
similarity of ideology. Second, the centrality of
transaction management on a sharing economy
platform can also be solved by cryptocurrency
adoption. Whether tokens or coins are used,
cryptocurrency is always accompanied by a

blockchain system. Thus, the decentralization of
transaction management can be practiced by using
cryptocurrency and its blockchain without harming the
platform’s security. As a result, we believe that
cryptocurrency can be an indispensable component in
building a less centralized platform and enhancing
trust-in-peers in the context of sharing economy
(Killeen, 2015; Mehrwald et al., 2019; Hawlitschek et
al., 2020; Tan & Salo, 2021).

3. Literature search and identification

Figure 1 depicts our two-stage search approach
(Tranfield et al., 2003). This approach is systematic
and comprehensive, reducing bias in our paper
selection.

Initial search
166 articles related to
cryptocurrency

v
Application of inclusion criteria
91 articles retained

v
Application of exclusion criteria
43 articles retained

Forward and backward search among the 43 identified
articles
Total 43 articles (no additional articles found)

Figure 1. The literature search and identification
procedures.

In the initial search stage, we performed an
abstract search with keywords closely related to
cryptocurrency, such as “cryptocurrency,” “Bitcoin,”
“Ethereum,” “digital currency,” crypto token,”
“crypto asset,” and “decentralized finance” in the
appropriate electronic databases, including Taylor &
Francis Online, Wiley Online Library, PubsOnLine,
SAGE Journals, AIS eLibrary, and ScienceDirect. No
specific period was designated. After the electronic
search, we executed a manual search of a basket of
eight IS journals and targeted seven conference
proceedings to ensure that we had not missed any
cryptocurrency-related research papers. We identified
166 articles.

In this paper, we limited our search for
conference proceedings to IS-recognized conferences
(i.e., the International Conference on Information
Systems (ICIS), the Americas Conference on
Information Systems (AMCIS), the European
Conference on Information Systems (ECIS), the
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Pacific Asia Conference on Information Systems
(PACIS), the Mediterranean Conference on
Information Systems (MCIS), the Australasian
Conference on Information Systems (ACIS), and the
Hawaii International Conference on System Sciences
(HICSS)) and research articles published at the
Association for Information Systems Senior Scholars'
Basket of Journals. By doing so, we can provide a
sufficiently broad overview of the state of
cryptocurrency research in the IS field.

Following the procedures in other IS literature
review papers (Cheung & Thadani, 2012; Chan et al.,
2017; Chan et al., 2020), we applied inclusion and
exclusion criteria to our initial set of articles. In this
stage, we focused on cryptocurrency papers that had a
research design. This proposed selection strategy
prevented us from including a less relevant and
uncontrollable sample of research papers. For the
inclusion criteria, we only included articles that
primarily focused on cryptocurrency. For the
exclusion criteria, we excluded articles (1) that were
not completed research papers; (2) that did not report
empirical results; and (3) that overlapped. Here,
“overlap” refers to conference proceedings and papers
that eventually were published in the journals. Next,
we conducted a backward and forward search in
Google Scholar to identify the key prior articles. No
additional research  papers were identified.
Consequently, 43 articles were retained for further
analysis.

4. Current state of knowledge on
cryptocurrency research

We used the five guiding questions (Cheung &
Thadani, 2012; Chan et al., 2017; Chan et al., 2020)
set forth below to structure our review and provide an
overview of the current state of cryptocurrency
research. The answers to each question are presented
in the sub-sections that follow.

1. What are the trends in cryptocurrency research in
the IS field?

2.  What are the foci of the studied research papers?

3. What are the theories or models used in the
studied research papers?

4. What are the methods used in the studied research
papers?

5. What are the characteristics of the data samples
used in the studied research papers?

4.1 Research trends

We found an increasing interest in
cryptocurrency research among IS researchers. The
first cryptocurrency conference paper was published

in the ECIS Proceedings in 2014. Glaser et al. (2014)
examined the effect of historical blockchain network
transactions and crypto-exchange volume on then-
current blockchain network transactions and crypto-
exchange volume to determine how the public adopted
cryptocurrency. Between 2014 and 2017, as shown in
Figure 2, there was a steady increase in the number of
papers published. The first cryptocurrency journal
paper was published in the Journal of Management
Information Systems (JMIS) in 2018. Its authors (Mai
et al, 2018) examined the dynamic interactions
between social media and the monetary value of
Bitcoin using textual analysis and vector error
correction models. After that, we observed a
significant increase from 2 publications in 2018 to 9
publications in 2019, peaking with 13 publications in
2020. However, there was a slight decline in 2021.
One possible explanation for this decline is that IS
scholars’ interests may have shifted from
cryptocurrency to the application of its characteristics,
including how the cryptocurrency system helps the
sharing economy to emerge (e.g., Ballandies et al.,
2021; Heines et al., 2021; Hofmann et al., 2021).

8
6
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2014 2015 2016 2017 2018 2019 2020 2021

No. of articles

S}

m Conference proceedings Journal publications

Figure 2. Timeline of cryptocurrency publications.

As shown in Figure 2, most of the studied papers
were published in conference proceedings. Since 2014,
there have been 38 such papers (see Table 1). ECIS
was the most popular outlet for cryptocurrency
research. Almost every year, except for 2015 and 2017,
at least one relevant paper was published in ECIS
Proceedings. Eleven papers were identified as having
been published in ECIS Proceedings from 2014 to
2021. The second most popular outlet for
cryptocurrency research was the proceedings of
HICSS. All of the identified HICSS papers were
published between 2019 and 2021.
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ACIS |AMCIS [ECIS |HICSS | ICIS | MCIS |PACIS
2014 1
2015 3 1
2016 1 1
2017 1 1 2
2018 1
2019 2 1 2 2 1
2020 |1 4 2 1 2
2021 1 3 3 1

Note: AMCIS: Americas Conference on Information Systems, ECIS:

European Conference on Information Systems, HICSS: Hawaii
International Conference on System Sciences, ICIS: International
Conference on Information Systems, MCIS: Mediterranean
Conference on Information Systems, PACIS: Pacific Asia
Conference on Information Systems.

Table 1. The number of publications by
conferences between 2014 and 2021.

There were only five papers published in major
IS journals between 2017 and 2021 (see Figure 3).
JMIS was the most popular outlet for cryptocurrency
research, with three papers published. Two of these
papers examined how social media affected the price
of Bitcoin (Mai et al., 2018; Xie et al., 2020). The last
paper used a machine learning algorithm to detect
risky nodes, which could be affiliated with criminal
activities (Sun Yin et al., 2019). The other two papers
were published in MISQ and the European Journal of
Information Systems (EJIS). The MISQ paper
examined the stability of transaction fees from a
demand-supply perspective (Ilk et al., 2021). The EJIS
article employed regret theory and used a mixed
methods approach to identify the factors motivating
Bitcoin investment (Mattke et al., 2020).

2

No. of articles

2018 2019 2020 2021
mEJIS =JMIS mMISQ

Note: EJIS: European Journal of Information Systems, JMIS:
Journal of Management Information Systems, MISQ: Management
Information Systems Quarterly.

Figure 3. The number of publications by journal
between 2014 and 2021.

4.2 Research foci

Building on prior bibliometric studies (e.g., Liu, 2016;
Holub & Johnson, 2018), we identified four groups of
cryptocurrency research streams: (1) the finance and
economics stream (n = 22), (2) the user perspective
stream (n = 13), (3) the crime detection and prevention
stream (n = 5), and (4) the management stream (n = 3).
Table 2 presents the streams and foci of the identified
cryptocurrency research articles published in major IS
journals and conference proceedings.

Stream Foci
Investment
Coin-mining reward

No. of papers

Finance and Economics , .
Investors' behavior

—_ WA

(n=22) .
Decentralized finance
Fundraising
Adoption
Users Perspectives (n = 13) Trust establishment 3
Forkings 1
Crime Detection and Detection 4
Prevention (n=15) Prevention 1
Busi del
Management (n = 3) uslneés mocers 2
Operation 1

Table 2. The research foci of cryptocurrency
research.

Many cryptocurrency publications belonged to
the first stream. There were five subfields, and the
topic of investment and investors’ behavior received
the most attention (seven papers). The user perspective
stream was the second-largest stream of
cryptocurrency research in the IS discipline. Three
subfields were identified. Articles in the crime
prevention and detection stream primarily focused on
crime detection. Finally, articles in the management
stream focused on identifying emerging business
models in the cryptocurrency ecosystem and how
cryptocurrency applications affect the operations of
businesses.

4.3 Theories and models

Table 3 summarizes the theories and models used
in prior cryptocurrency studies. Approximately 42%
(n = 18) of the identified articles used at least one
theory or model to develop their studies. The
technology acceptance model (TAM) and the unified
theory of acceptance and use of technology were the
two most popular theories. For instance, Abramova
and Bohme (2016) used TAM to explain why users
chose Bitcoin. Voskobojnikov et al. (2021) extended
TAM by identifying three common constructs related
to cryptocurrency adoption: risk, trust, and self-
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efficacy. Researchers also applied theories and models
from other disciplines, such as behavioral finance and
economics. The diversity of these theoretical
foundations demonstrates the complexity of
cryptocurrency research. It also implies that there is a
potential for cryptocurrency research to be conducted
by researchers from any discipline.

Stream Theories/Models

Finance and Agency theory and signaling theory, the cost of
Economics production model, heuristics and personality
(n=8) traits, the hidden Markov model, the law of

demand and supply, regret theory, the technology
acceptance model (TAM), and the unified theory
of acceptance and use of technology (UTAUT)

User Actor-network theory, affordance theory,
Perspective diffusion of innovations (DOI) theory, digital
(n=8) currency-enabled transactions trust model, the

six elements of an effective apology, TAM,
UTAUT, utility theory

Crime Rational choice theory.
Detection and
Prevention

(n=1)

Management | Fiat payment network.

(n=1)

Table 3. Theories/models used in prior
cryptocurrency papers published in IS outlets.

4.4 Research methods

Figure 4 summarizes the research methods used
in the cryptocurrency studies published in IS outlets.
The most popular method was the modeling approach.
Researchers using this approach mainly captured data
through observations or secondary data, such as
market data, blockchain network data, and social
media data, through its corresponding application
programming interface. The second most common
research method was the survey. Similar to Risius and
Spohrer’s 2017 finding, cryptocurrency is still in the
early stage of the hype circle. Because the
cryptocurrency researchers in our sample were still
exploring topics and phenomena of interest, they used
the survey method. Interview and case study methods
were also widely used for exploratory purposes.

4.5 Research samples

Figure 5 summarizes the research samples in prior
cryptocurrency papers. The majority of identified
studies (n = 28) involved non-human subjects as the
unit of analysis. Most of these articles involved textual
data (e.g., posts on social media, project information,
and news) and index data (e.g., financial data,
cryptocurrency market data, on-chain data, and
Wikipedia and Google search trends). The remaining
articles (n = 15) involved human subjects as the unit
of analysis. Most of these articles (n = 12) targeted

individuals with knowledge about cryptocurrencies,
such as investors, community members, practitioners,
miners, and other stakeholders.
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Figure 4. Methods of cryptocurrency research.
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Figure 5. Samples used in cryptocurrency
research.

5. Future research directions regarding
the implications of cryptocurrency for the
sharing economy

Our review reveals the state of cryptocurrency
research in the IS discipline. The number of
publications remains small, and only five articles
appear in the basket of eight senior journals. Many
potential research topics are still underexplored,
especially in the sharing economy context. We agree
with Hawlitschek et al. (2020) that trust-in-peers and
the existence of platforms are crucial for the sharing
economy. Therefore, future cryptocurrency research in
the sharing economy context should consider these
two critical components. For this reason, we introduce
the affordances of the sharing economy platform
(Sutherland & Jarrahi, 2018), with a focus on the
affordances of trust building and transaction managing.
We also build on these perspectives to propose future
research directions for scholars interested in
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understanding cryptocurrency in the sharing economy
context.

5.1 The affordances of the sharing economy
platform

Sutherland and Jarrahi (2018) proposed the
dimensions of the affordances of sharing economy
platforms (see Table 4). Managing transactions and
trust building are the most relevant of these
dimensions that cryptocurrency can contribute to
building a decentralized sharing economy platform
and enhancing trust-in-peers. For instance, the most
well-known case is Opensea.io, the largest P2P
cryptocurrency-based non-fungible token (NFT)
trading platform. Although there have been no studies
on the source of people’s trust in Opensea.io, the
answer might be Opensea.io’s use of Ethereum for
trading. If so, people trust the others in Opensea.io
may because they trust Ethereum.

Affordance of sharing
economy platform Description

Generating Flexibility ~ The provision of rapid, dynamic access. Resources, work,
or labor can be accessed on-demand, and participants can
contribute to different roles.

Match-Making Participants are brought together based on their needs or
what they can provide. The platform optimizes this
process through algorithmic or digitally supported
filtering, evaluation, and searching.

Extending Reach The depth of access provided by the platform, in terms of

scale, distance, and heterogeneity of resources and peers.
Participants can reach more

resources, more different kinds of resources, more distant
resources, and resources that were previously
inaccessible or idle.

Managing Transactions ~ Handling the logistics of the transactions, either by
holding currency, providing security, recordkeeping, or
providing a workspace for the completion of a task.

Trust Building Establishing a system of legitimacy, encouraging
participants’ confidence both in other participants and in
the process of mediation itself

Facilitating Collectivity ~Encouraging and benefiting from collective action.
Participation in the sharing economy is entangled with
larger social movements, and the mediator builds off of
the social capital of communities, neighborhoods, and
professional groups.

Table 4. Affordances of the sharing economy
platform (Sutherland & Jarrahi, 2018).

5.2 Future research directions

Table 5 presents potential research questions
targeting the affordances of sharing economy
platforms. We focus on the following dimensions: (1)
managing transactions and (2) trust building.

5.2.1 Safety and privacy in the sharing economy

Crime detection and prevention are not an
extremely difficult task for a centralized sharing
economy platform. Meanwhile, the privacy concern
may be huge because of its centrality. Therefore,
adopting cryptocurrency for transactions may satisfy

the privacy concern because of decentralized
transaction management with traceable pseudonymity
techniques (Sun Yin et al., 2019). However, because
the anonymity of cryptocurrency makes it attractive to
criminals (Janze, 2017; Sun Yin et al., 2019; Turner et
al., 2021), safety concerns are a significant barrier to
cryptocurrency adoption in the sharing economy.
Managing this conflict between safety and privacy will
be a challenging mission for researchers encouraging
the adoption of cryptocurrency in the sharing economy
context. For instance, if a wallet address is connected
to a real identity, there is a serious privacy concern,
because the blockchain network data may be open to
everyone or permitted nodes. If a wallet address is not
connected to a real identity, it may be difficult to target
the person, even if they are associated with a criminal.
Interested researchers could address this issue from
either a political or technological perspective to design
a protocol that balances safety and privacy concerns.

Affordance of
sharing economy

platform Foci Potential research questions
Managing Safety and privacy ~ *+ What is the wallet user’s accepted
Transactions balance of safety and privacy?

Do regulators make feasible
recommendations for developers to
achieve a balance between safety and
privacy according to the rules (e.g.,
GDPR and CCPA)?

Which UX or Ul design can address the
conflict between safety and privacy?

Means of payment Do users, systems, and platforms accept
or have the ability to engage in micro-
trading, as afforded by blockchain?
How can record-keeping related to
cryptocurrency transactions remain in
regulatory compliance?

What happens if the platform adopts
cryptocurrency as a means of payment?

Transaction cost How can the platform manage the short-
term uncertainty of cryptocurrency
transaction fees?

What is the appropriate amount of
cryptocurrency liquidity required to
maintain the stability of the platform’s
operations?

Trust Building Trust-in- Do people in sharing economy trust the
cryptocurrency cryptocurrency that their peers hold on
hand rather than trust their peers in
person?
Do people’s similar attitudes toward the
sharing economy and cryptocurrency
enhance their trust in each other in the
sharing economy context?
Is trust-in-cryptocurrency and the trust
involved in trust-in-peers the same in
sharing economy context?

Selection of How do a given cryptocurrency’s
cryptocurrency background and ideology impact trust-in-
cryptocurrency?

Which cryptocurrency is the most trusted
by stakeholders in the sharing economy?
How can the most trusted cryptocurrency
be identified while satisfying the
concerns of stakeholders in the sharing
economy?

Table 5. Potential research questions for future
research.
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5.2.2 A means of payment in the sharing economy

Although the public has adopted cryptocurrency
as an investment tool (Glaser et al., 2014),
cryptocurrency can be a means of payment in the
decentralized sharing economy platform because of its
utility in participant-involved transactions
management (Killeen, 2015; Sutherland & Jarrahi,
2018; Hawlitschek et al., 2020). On a cryptocurrency-
based platform, a person can purchase a minimal unit
if the supplier agrees, and the transaction cost is
relatively low because the cost is calculated based on
the transaction’s data size, not the value of the
payment (Killeen, 2015). Over-flexibility may have a
substantial mental cost in that buyers and suppliers
need to keep track of a large amount of information to
complete a fair trade. Moreover, although the
blockchain behind a cryptocurrency can manage
transactions with security and integrity, blockchain
compliance remains questionable (Abramova &
Bohme, 2016; Kimmerl, 2020; Ye & Zhao, 2021).
Furthermore, our review found a lack of experiments,
research, or protocols to study the actual effect of the
use of cryptocurrency as a means of payment. At
present, there is no confirmed, evidence-based answer
to the question of whether cryptocurrency should be
adopted in the sharing economy.

5.2.3 Transaction costs

Ilk et al. (2021) provided a comprehensive
explanation of the stability of transaction fees in the
Bitcoin blockchain through the model of demand and
supply. They treated Bitcoin mining as a market for
data storage. Their model showed that the long-term
stability of transaction fees was supported by the
feedback loop between daily average fees paid per
byte and daily median confirmation times. Because
cryptocurrency trading requires “gas” fees (i.e.,
transaction fees within the blockchain), when users of
a sharing economy platform use cryptocurrency to
trade, the transaction cost includes both platform fees
and gas fees. Although Ilk et al. (2021)’s findings
supported the long-term stability of gas fees, such fees
may remain uncertain in the short term. This short-
term uncertainty can cause issues for non-frequent or
inactive users of the platform because their average
gas fees may be either higher or lower than those of
frequent and active users. The non-frequent or inactive
users may suddenly trade a lot when the gas fee is
lower than average or cancel the transactions when the
gas fee is higher than average. Thus, the short-term
uncertainty of gas fees may aggravate the transaction
management problem because of the difficulty of
maintaining a suitable amount of cryptocurrency

liquidity within the platform to maintain the stability
of the operation.

5.2.4 Trust-in-peers and trust-in-cryptocurrency

Cryptocurrency has been suggested as the
solution to the problem of lack of trust-in-peers
(Mehrwald et al., 2019). Undoubtedly, cryptocurrency,
with its support for trust building, should be part of the
future of the sharing economy. Zarifis et al. (2015)
validated the notion that trust can come from
transaction experience, faith in humanity, institution-
based trust, and trust in the retailer. Nagel and Kranz
(2020) argued that trust can also come from
information technology artifacts. Voskobojnikov et al.
(2021) found that trust-in-cryptocurrency was the
main barrier to nonusers’ adoption of cryptocurrency.
From the findings of the studied articles, we can
identify the sources and factors of trust-in-
cryptocurrency and we can understand that trust is the
main concern of people adopting cryptocurrency.
Accordingly, trust-in-cryptocurrency is a crucial
component of adopting cryptocurrency as a means of
payment. However, the relationship between trust-in-
cryptocurrency and trust-in-peers is not studied by
scholars yet. For instance, people who have a positive
attitude toward cryptocurrency may also have a
positive attitude toward the sharing economy because
of their preference for decentralization, so they may be
more willing to trust each other in the context of
sharing economy. Furthermore, a person may trust the
cryptocurrency held by other people rather than
trusting the people themselves, so trust-in-
cryptocurrency may be a proxy for trust-in-peers.
Studying the relationship between trust-in-
cryptocurrency and trust-in-peers could help us
understand how cryptocurrency helps build trust in
sharing economy platforms.

5.2.5 Selection of cryptocurrency

People do not trust all cryptocurrencies. Mattke
et al. (2020) found that profit expectancy was not
necessary for investment behavior; some people may
invest for ideological reasons. In other words, not
everyone treats cryptocurrency as an asset whose
profitability should be considered. This approach can
also be applied to the wuser’s selection of
cryptocurrency. When trust building is an issue, the
background and ideology of a given cryptocurrency
are important. First, assuming that people trust each
other because they trust the cryptocurrency they hold,
people may trust a person holding Bitcoin more than a
person holding a lesser-known cryptocurrency.
Second, assuming that people trust other people whose
ideology is similar to their own, a person using USDT
(Tether) would tend to trust a person using BUSD
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(Binance USD) since they have similar preferences of
cryptocurrency (i.e., they select to hold stablecoin in
this case). Moreover, social sentiment and attention to
cryptocurrency have a significant relationship with
cryptocurrency performance (Georgoula et al., 2015;
Mai et al., 2018; Kremser et al., 2019; Xie et al., 2020).
In other words, people’s opinions or beliefs regarding
cryptocurrency  affect the  performance  of
cryptocurrency and vice versa. Thus, the performance
of a given cryptocurrency may affect how people view
others trading in that cryptocurrency. For instance, if a
platform allows people to wuse a high-risk
cryptocurrency and fiat currency for transactions,
people may not trust the person using a high-risk
cryptocurrency because of risk aversion. Thus, it may
potentially discourage trust-in-peers within the
platform if there are a certain amount of people using
that high-risk cryptocurrency for transactions.
Stablecoins (i.e., coins whose exchange rate with the
fiat currencies, such as the US dollar and Euro, is
manipulated to be one-to-one) can be unstable, as
shown by the failure of UST (TerraUSD), so only
allowing stablecoins may not be a successful solution
for this issue. Because the uncertainty of the
cryptocurrency market can  affect trust-in-
cryptocurrency and trust-in-peers, the selection of
cryptocurrency can affect the trust-building ability of
a cryptocurrency within a sharing economy platform.
Therefore, selecting a suitable cryptocurrency is a
critical topic for interested scholars to study.

6. Discussion

This review paper contributes to the literature by
offering an overview of the state of cryptocurrency
research in the IS discipline. In addition, the paper
offers insights into the cryptocurrency implications for
the sharing economy and the affordances of sharing
economy platforms. First, we presented a detailed
overview of the state of cryptocurrency research in the
IS field from five unique perspectives: trends, foci,
theories and models, methods applied, and research
samples. Second, we discussed how the implications
of cryptocurrency can build trust-in-peers and a less
centralized sharing economy platform through “trust
building” and “managing transactions” affordances. In
terms of academic contributions, we provide scholars
with a complete view of the state of cryptocurrency
research in the IS field, along with feasible suggestions
for future research directions regarding the
implications of cryptocurrency for the sharing
economy. For our practical contributions, we offer a
general view of IS research into cryptocurrency-
related phenomena and issues and what we can expect

to know in the future about how cryptocurrency can be
applied in the sharing economy.

Nonetheless, this paper cannot avoid the typical
limitations of literature reviews. First, this systematic
review paper was limited to the set of articles that met
the targeted keywords and selection criteria available
in the data source. Researchers could still gain further
knowledge from sources beyond academic journals
and conferences in the IS field. Second, our results
were limited by the early stage of cryptocurrency
research. We were unable to identify a dominant
theory or model from our data set, so we could not
create an integrated framework. Further studies should
replicate this paper’s approach and method in different
stages, contexts, and cultural backgrounds to develop
an integrated framework or even a meta-analysis once
the sample of articles is adequate.
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